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发生民营化且总经理未变更的民营化上市公司（总共 6 家）进行分析，发现这 6































   The absence of the ownership of state-owned enterprises, diversified objectives, 
lack of adequate supervision and incentives result in low business efficiency, and 
privatization can solve the problem of the absence of the owner, the business goals of 
diversity and lack of monitoring incentives and other issues, which can improve 
enterprises’ efficiency. However, in the background of privatization, after 
privatization many companies’ performance has not got improved but continued to 
deteriorate. This paper selects state-owned enterprises whose privatization occurred 
after 2006 and did not change the general manager after privatization. A total of six 
enterprises were analyzed and found that within six companies after privatization 
three got performance deterioration while two company's performance improved 
significantly and one had a slight improve. On this base, the paper has went on depth 
analysis in terms of intent of private company to acquire the controlling shareholder 
of the state-owned company, corporate goveranceownership arrangements,,  
management capability and corporate strategy, and found that the largest shareholder 
of "tunneling", controlling shareholder "backdoor listing" intent, lack of 
professionalism and management are important reasons for deterioration of the 
performance of the company of privatization, while state-owned listed companies 
acquirers'’s support to the company and strategic fit between the two sides have 
positive impact on the performance of privatized companies. In addition, this paper 
studies the changes in the general manager's compensation before and after 
privatization, it was found that the privatization does not necessarily improve the 
general manager’s pay, and the privatization companies also have the problem of 
single incentive structure, lack of long-term equity incentives and other incentive 
mechanisms. 
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第一章  导论 
1 
 
第一章  导论 
1.1 研究背景与意义  
 
自 19 世纪 70 年代英国成功推行国有经济民营化改革之后，世界上很多国家
都进行了不同程度的民营化改革。我国在经历了一系列国企改革的探索之后也在
20 世纪 90 年代进入了民营化改革阶段，越来越多国有企业被纳入民营化的队列，

















































 1.2 研究对象与方法 
 1.2.1 研究对象 








民营化发生在 2006 年之后并且总经理为未变更的公司进行案例分析。 
 
 1.2.2 研究方法 






























































































Degree papers are in the “Xiamen University Electronic Theses and 
Dissertations Database”.  
Fulltexts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on 
http://etd.calis.edu.cn/ and submit requests online, or consult the interlibrary 
loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn 
for delivery details. 
厦
门
大
学
博
硕
士
论
文
摘
要
库
